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United States exports of wheat increased from 1865 to
1900, during a period in which prices were declining. Then
exports fell off until I9!0, when prices were advancing.
The unusual demand which developed during the War increas-
ed BOTH EXPORTS AND PRICES. SlNCE THE WAR WHEAT EXPORTS
have declined steadily, and in 1934, 1935, and 1936, im-
ports of milling and feed wheats were necessary because
of small United States crops of hard red spring and durum
wheats and short feed supplies. prior to this time net
imports occurred only once - in 1836. With a large wheat
crop in the United States in 1937, and a reduced produc-
tion in Canada and Argentina, about 100 million bushels
were exported in 1937-38.
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THE WHEAT SITUATION
- Including Rye -

— ...

Summary

Prospective world wheat supplies* for the year "beginning July 1, 1938,

are now indicated to be about 585 million bushels more than a year ago.

World stocks* of old wheat about July 1 have been estimated at about 595

million bushels, or about 75 million bushels more than a year earlier.

World wheat production* is now estimated at around 4,345 million bushels,

which is 510 million bushels more than the crop of last year. The crop in

the Northern Hemisphere* is indicated to be about 3,860 million bushels,

or 470 million bushels more than was harvested last year. On the basis of

weather conditions to date, a production of 260 million bushels is indi-

cated for Argentina and 150 million bushels for Australia, which together

represent an increase of about 35 million bushels compared with last year.

With low prices and abundant supplies, disappearance during the

present season may approximate 3,830 million bushels, and carry-over on

July 1, 1939, on the basis of present crop prospects, would be expected to

be about 1,145 million bushels, which would compare with the record carry-

overs in 1933 and 1934 estimated at 1,144 and 1,193 million bushels,

respectively.

Carry-over stocks of old wheat in Europe at the beginning of the

new season were practically unchanged from those of a year earlier. During

the current season there may be an increase in reserve stocks in several of

the European countries, including France, Germany, the United Kingdom, and

the Danube Basin countries. The extent of the probable increases would

depend largely upon political developments and upon the 1939 wheat outturn.

*All references to world and Northern Hemisphere supplies, production, and

disappearance exclude Soviet Russia and China.
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Total world net imports of wheat for the year beginning July 1, 1938

are now estimated at about 50 million bushels above those of last season.

Countries which will probably increase their imports include the United

Kingdom, Italy, and Spain. German imports seem likely to be maintained at

a fairly high level, largely for the purpose of building up stocks.

Exports from the southern part of Soviet Russia this season have been

heavier than in any year since 1931, amounting to about 24 million bushels

for the July 1-September 17 period. This heavy movement is probably accounte

for by a sizable carry-over of old crop wheat, the good harvest in the

southern export regions, the early maturing of this veer's crop, and by the

large proportion of combines used in harvesting the wheat crop in the South,

which tends to increase the quantity of threshed grain available immediately

after harvest. It seems reasonable to expect a slackening of exports as the

season progresses, especially since prospects this year are estimated to be

25 to 30 percent below that of last year's good crop.

Total United States wheat supplies are now estimated at 1,094 million

bushels, consisting of a carry-over of 154 million bushels of old wheat,

and a crop of 940 million bushels. Utilization nay amount to about 700

million bushels, which would leave about 395 million bushels for export and

carry-over. If about 100 million bushels are exported, carry-over stocks

on July 1, 1939 would be expected to total about 295 million bushels, or,

without insurance stocks about 265 million bushels. This compares with 325

million bushels, the average for the 1930-34 period, when stocks reached

record size.

Fneat prices in United States markets are generally about the same

as a month ago, even though prices in important foreign wheat markets are

lower. Factors which have supported domestic prices are: smaller offerings a
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prices continued below the Government loan basis; announcement of conservation

and price adjustment payments in connection with the 1939 agricultural program

announcement of the surplus wheat and flour purchase and export program, to-

gether with the possibilities of a general European War which might stimulate

the demand for export.

World rye production is now indicated to be about 100 million bushels

above the harvest of last year. Production in North America is about 10

million bushels above that of 1937. The three largest European producers,

Germany, Poland and Czechoslovakia combined, show an increase of about 85

million bushels, while in the Danube Basin countries, the indicated increase

is about 16 million bushels.

THE WORLD WHEAT SITUATION

BACKGROUND. - Total world supplies 1/ increased sharply from
1924 to 1933, largely as the result of the increase in

acreage. From 1953 to 1936 world supplies declined following
successive years of small production and increased world
demand. In 1937 world supplies were only moderately larger
than in 1936.

During the 1924-33 period, when world supplies were in-

creasing, world prices were declining, reaching the low point

as supplies reached the high point. From the spring of 1933

to the summer of 1937, world prices moved steadily upward, re-

flecting higher world commodity price levels, four successive

below-average harvests in North America, and the 1935-36 short

Southern Hemisphere crop. In 1936-37 wheat prices advanced

sharply as a result of increased demand and the smallest supplies

in recent years. Then, during the 1937-38 selling season, wheat

prices declined generally, with somewhat larger supplies, un-

certain prospects for world business activity, and weakness in

the general price level.

World whe at supplies end disappearance l/

Table 1 shows the estimated supply for the year beginning July 1,

1938, compared with a year earlier. Total supplies for the current year

are now estimated to be 580 million bushels larger than a year ago. Stocks
are estimated to be 76 million bushels larger and production 507 million

1/ Stocks, production, and disappearance for Soviet Russia and China are

excluded throughout this report.
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bushols larger than a year earlier. Table 1 also shows the apparent
disappearance last season to have been 3,798 million bushels. This compares
with an average of about 3,775 million bushels during the last 10 years.
With low prices and abundant supplies, the disappearance during the present
season may approximate 3,830 million bushels.

Table 1. -Estimated world supply and disappearance 1/ year
beginning July 1, 1937 and 1938

: Year beginning Juty 1 _: 1933 compared

_f^__ L_„ M^-L_ L
19*58 '

: with 1957

: Mil, bu. Mil*, bu. Mil, bu.

Old-crop stocks 2/ : 519 - 595 * 76

Produc t ion 3/ : 3, 835 4 ,345 * 507
Total supply : 4,355 "

" 4,938 * 583

Net exports from Soviet "".
' :

Russia 4/ 58 ... 5/ ,35 5
Total of above :

,

4,393' 4,973 "

t 580

Year end stpeks : 595
Apparent d

i

sapp e aranc e 3-, 798
1/ Excluding stocks and production in Soviet Russia and China, but including
net exports from Soviet Russia. 2/ See tables 2 and 3 for estimates of

stocks by countries. 3/ See table 4 for estimates of production by coun-

tries. 4/ Parti;/ estimated. 5/ See text, page 14.

World wheat stocks

World old-crop wheat stocks on about July 1 are now estimated at

595 million bushels, which is 76 million bushels larger than a year earlier,
and about 30 million bushels smaller than the average of the 5 years prior
to 1929, after which time very large stocks began to accumulate. Estimated
stocks by countries are shown in tables 2 and 3.

If disappearance approximates 3,830 million bushels, and production
and exports from Soviet Russia approximate 4,378 million bushels, stocks on
about July 1, 1939, may be about 1,145 million bushels'. Other years in which
stocks 2/ were above 1 billion bushels were as follows:

Year Million bushels

1929 1,020
1931 1,046
1932 1,043
1933 1,144
1934 1,193

27 Includes some new wheat in United States stocks.
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Table 2.- Estimated world eld crop wheat stocks l/, about July 1,

1937 and 1938
~

• : 1938 c ompared
Countries 1937 1938

: with 1937

Million Million Million
bushels bushels bushels

United States 2/ : 83 155 + 72

52 35 17

59 75 16

53 60 7

35 40 a 5

80 80

362 445 * 83

Europe, excluding Danube and :

157 150 7

Total 1/ 519 '

. 595 4 76

1/ Excludes Soviet Russia and China. 2/ Old-crop wheat only.

3/ Carry-over July 31, plus net experts and" retention of flour for July, in-

cluding Canadian wheat in the United States. 4/ Carry-over on December 31,

plus exports and domestic consumption, July ^December 31. 5/ Carry-over on

December 1, plus net exports and domestic consumption July 1 -November 30.

6/ Estimated by the European offices of the Bureau of Agricultural Economics.

See table 3 for estimates by countries.

Stocks in European countries 3/

Carry-over stocks of old wheat in Europe on August 1, 1938 4/, estimated
at 190 million bushels, were practically unchanged from a year earTier, when
they were the smallest in many years. For the countries outside of the Danube

;

Basin and Soviet Russia, the carry-cver of old crop stocks into the new season
is estimated at about 150 million bushels. Estimates by countries for the past

5 years are shewn in table 3
f
which also contains estimates of "normal" carry-

over stocks.

During the current season there may be an increase in the reserve stocks
in several European countries, including France, Germany, the United Kingdom,
and the Danube Basin countries. This would be the result of larger crops in

several of the countries, the lower prevailing level of wheat prices compared
with these of last year, and the uncertain political situation. The extent

of the probable increase would depend upon political developments and the 1939

3/ Reported by the European offices of the Bureau of Agricultural Economics.

4/ Stocks of eld wheat before the new crop moved to market; August 1 arbitrarily

chosen to represent the mid-point between the beginning of the European harvest

in June and the end in September.
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wheat outturn. The Berlin office of the Bureau of Agricultural 'Economics is

of the opinion that the increase in reserve stocks at the end of the present
marketing year might possibly approach 75 million bushels, and that total
stocks in European countries might be about 100 million bushels larger at the
end of the present marketing year than at the beginning.

Table 3.- Estimated carry-over of old crop wheat about August 1 l/
in European countries, 1934 to 193 7 and estimated normal

C ountry
: "Normal"
: 2/ \ 1934 ; 1935

;
1936 1937

•
1938 3

• 1\ JT "i
"1 "1

~i r\m
i jYLJL J- ± -L Ull H/M 11-5 nn

illi _L ± ± Ull iV.L J- 111 Oil llx._L 11 _L Oil Million

I uuo lie ± fa
V\tic Vi o 1 oDUfc lie J. o fjubnc x. t>

r\ l l C rid 1 CDU o lie X o o lid 1 c bushels

4.0 3.3 3.5 5.1 OC Q
• o

12.9 12.9 25.7 14.7 Q
a C

1.3 2.0 1.8 1.3 J-
7

0.2 0.4 0.3 0.2 (J • o

, . . : 0.7 0.6 0.7 0.7 0.9
"1

1
7

.0

117.6 91.9 49.6 26.5 J. C Q

55.1 49.6 25.7 18.4 - 29 .4

2.4 2.0 1.7 2.2 2 .4

3.3 3.3 3.7 3.7 5 .5

-3- tgI surd ••»ooo«»«o««aooo«« 1.7 1.7 1.8 1.5 1 .5

44.1 16.5 22.0 18.4 25 .7

. 0.9 1.5 0.6 0.6 .7

0.7 1.5 0.9 0.7 .7

3.3 2.4 2.9 4.0 2 .2

1.8 2.0 1.7 2.0 1 .7

9.2 8.8 5.5 6.4 5 .5

3.3 9.2 7.3 1.5 1 .1

18.4 40.4 33.1 9.2 7 .3

3.5 3.3 3.1 2.8 2 .6

Switzerland „...„„.„„, ? 9 6.4 6.8 6.2 6.1 5 .7

United Kingdom % • o • o4 • 9 42.3 34.9 31.2 31.2 29 .4

Europe, excluding Danube

Total Europe, excluding

333.0

33.1

295.1

22.0

229.0

33.1

157.4

34.9

149.6

40.4/

366.1 317.1 262.1 192.3 190.0

1/ Refers to stocks of old wheat before the new 'crop moved to market; August 1

arbitrarily chosen to represent the mid-point between the beginning of the
European harvest in June and the end in September. Estimates by European offices
of the Bureau of Agricultural Economics.
2/ In general, this approximates one month's average requirements for human con-
sumption. These figures are revised from time to time to take account of chang-
ing consumption.

3/ Preliminary.
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World wheat crop prospects

The first official estimate of the total wheat crop in Canada is placed
at 358,433,000 bushels. This includes 22,000,000 bushels of durum, 316,39 6,000
bushels of other spring wheat, and 20,037,000 bushels of fall-s own wheat . The
total is the largest since 1932, when the production was estimated at 443,061,000
bushels. The Dominion Bureau of Statistics reports that rust damage has affected
the quality of a fair proportion of the harvest so that the. grading of the
crop may not average above that of the 1937 crop.

• The total wheat crop in Europe, now estimated to be about 1,745 million
bushels, approaches the record crop of 1933. The unusually large production was

made possible by the very favorable weather conditions which prevailed through-
out the latter part • of the growing season and during the harvest. Most of the

countries show increases over last year, the largest being for France and Italy,

The official estimate of the Italian production^ now placed at 297 million bush-

els, is very generally believed t o be much higher than is justified. Production

in the Danube Basin is now estimated to be almost 80 million bushels above that

of last year. Substantial gains are reported for all of the countries except

Bulgaria.

The present outlook for Soviet Russia indicates a total wheat crop well
below that of 193 7. Excessive heat and prolonged drought during the current
season affected spring wheat severely, and to a lesser degree damaged the winter

crop. The net "barn" production for tfyis year is estimated to be 25 to 30 per-

cent less than the rather good crop of last year. The quality of the crop is

reported to be generally poor. In the drought area fall plowing for the spring

crops is proceeding slowly.

Estimates for northern Africa now indicate a total production slightly
below that of 1937.

The 193 8 harvest in India, new placed at 402,450,000 bushels, is generally

believed by British and Indian grain traders to be overestimated. This belief
is based on reports that the yields in many parts of the country are not as high

as had been expected,' on account of unfavorable weather during the latter part

of the growing season. The trade estimates that the crop will not exceed 380

million bushels.

. The combined harvest of wheat In China, Japan, and Manchuria, is esti-

mated to be about 5 percent below the small 1937 crop, and is about 23 percent

below average. The 193 8 production in China is now estimated t o be 616 million
bushels compared with the small 1937 production of 640 million bushels and the

1936 crop of 790 million bushels. The Japanese production is now tentatively
estimated to be about 45 million bushels compared with the 1937 production of

50,410,000 bushels. Small yields per unit account for the decrease. The

quality of the new crop is reported to be much below average, because of dam-

age incident to unfavorable weather during the harvest period.
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The area sown to wheat in Argentina for harvest in 1938-39 is offi-

cially estimated at 20,015,000 acres, c ompared with 19,219,000 acres in

1937-38. On the basis of weather and yield studies the production is now
forecast at 260 million bushels. The crop is in good condition, but precipi-

tation has been subnormal for the past two months and abundant rains will be

essential to maintain this favorable condition.

The crop in Australia is ir generally favorable condition, but more

rain is needed in Western Australia and in Victoria. Since a large propor-

tion cf the crop was sown later than usual and since sub-soil moisture is

deficient, adequate rainfall during the growing period will be of more than
ordinary importance.

World import prospects

It now appears that total world net imports of wheat for the year be-
ginning July 1, 1958, may be about 50 million bushels larger than last season.
This indication is based on present crop estimates, carry-ever stocks, and
ether information. Table 5 shews the forecasts of world net imports of

wheat, including flour, int c European deficit wheat countries and estimated
shipments to non-European countries. The latter is used in the place of im-
port figures because complete figures are net available for non-European
countries* Net imports into European deficit wheat countries are forecast
at 437 million bushels 5/ compared with 395 million bushels in 1937-38, or

an increase of 42 million bushels. Shipments to non-European countries are
forecast at 108 million bushels 6/ compared with 99 million bushels in
1937-38, or an increase of 9 million bushels.

Compared with the past season the principal increases in imports this
year are indicated for the United Kingdom, Italy, and Spain, while some de-
crease appears probable for Greece. German imports seem likely to be main-
tained at a fairly high level, largely for the purpose of building up stocks.
The estimates for Europe include a considerable allowance for stocks pur-
chases and a s omewhat increased utilization of wheat as feed in some
countries.

5/ Forecasts by foreign offices of the Bureau cf Agricultural Economics.
6/ Brccmhall ' s Corn Trade News.
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Table U» -Production of wheat in specified countries, 1935-36" to 1938-39

Country 1939-3o : 1936-•37. : 1937-38 1938-•39

1,000 1,000 1,000 1,000
bushels bushcils bushels bushels

£o£ 7)1)1OdO
,
*)44 6p6 766 c~7T aa7°73 ,993 939 972

281
, 93? 21Q 218 182 ,410 358, ^33

1 A "71 A10 ,
f 12 1 7 606 lu

,
500 1/ 12 000

918,991 85Q
1

l,Obb,9S9 1,310 405

bO ,592 ULlr 52,005 > 64 ,176
4 ,480 7

, > H l
4 ,181 3 ,957

362 27 t
i C)ilb4 1/ 300

b , 080 7 b ,990 2/ 7 ,700

1,869 p noli 2,497 1/ 2 ,600

23 , 6l0 21£__L 6^5 25 ,
720 y 25 ,353

14 , 072 11 ,266 13 ,522 1/ 14 ,000

lb
, b5J> 15 |U28 12,555 15 ,432

lb ,101 lb 15 t" 15,550 18 ,482

284,950 25U 618 253,537 319 ,667

15 ( ,
98b 1 21 UQ2 ) 1 / 1 "7 aaa

4/ 152, UUU 57 102 ,900
~1 Pi O O
1 ,1)22 1 071 1 OA £

1 , dUo 1 ,233
00 aa a22 ,uy

2

g 651 -1)1 trim14 , bM-U 16 ,534

282, 760 224 ,570 29'o , 284 6/ 296 ,960

5,97^ k 470 6 , 221 6 ,096
171,4-66 162 ,660 164 , 120 37 1S3 ,700

15,509 14 ,039
ill ) 1 7f\1M- , 4

f
U 1/ 16 ,p00

£p DOR 55 ,583 Rl p6a b5
,
b97

07 t c?a 19 ,537
7 7 77 34 ,09s

78 ,357 7 Pi 77)1
2/ 20

,
800

1 dot, 8 ,027 8 1 DQ 9
H7(^,U/D

f) 5P0 5 ,272 6 ^n?O . JUL 7 ,643
2 2^7 2 ,^33 2 786 2 646

5 ,259 7 665 7 ,643

179 236 7 0^32b 1/ 300

1.004 1 106 J. , m-oo 1/ 1 ,500

1,274,811 1,097 ,061 1,196,629 1,304 993
^7,925 60 350 64,910 59 116

84 , 224 27 ,729 72,158 96 ,414

96,439 128 717 138,158 183 933
73,100 10L,422 86,253 100 902

301,688 278 361,479 440, 365

1.576.499 1,481. 339 1,558,108 1.745. 358

NORTHERN HEMISPHERE:
North America:
United States :

Canada :

Mexico
Total (3)

Europe:
England and Wales. . .

.

Scotland
Northern Ireland :

Ireland :

Norway
Sweden
Denmark :

Netherlands :

Belgium
France :

Spain
Luxemburg
Portugal
Italy
Switzerland
Germany
Austria :

Czechoslovakia :

Greece :

Poland :

Lithuania :

Latvia
Estonia :

Finland :

Malta
Albania :

Total ( 26) . .
,

Bulgaria :

Hungary . :

Rumania :

Yugoslavia, ,

Total (4) .

Total Europe (30)

.

Continued -
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Table 4. -Production of wheat In specified countries, 1935-36 "to 1938-39-contd.

n onn "h ttt

•

. 1 07^ 77
•

> 1 Q 7 7 7 2

*

•

•

1 Q72 7Q

•
« 1 , 000 1 , 000 1 ,000 1 ,000

MAD TUG"1DM I_TTT1 ITT O T) T_T"-
7D IP n _ , . 4. j bushels bushels bushels bushels

hirico, i

A 1 c p t*t n • 7.7 R:?p PQ 77U 77 infi 7P U77
Mat* ri /Tt « i P7k pn j?q r pi hif,d.1 rr

f
D

TSm i en a • 1 GC)P 2 n87 1 7 H77 1 7 QfiP

TfiSTTTlt • h.7 ppp Llr 77^ Llr qpq*+9 , 7C-7

Total (h) ' OR 7Q1 117 ni u 117 jznn

Asia! 5

3 ,g3<+
O 70 IT

M- , cod n /1/
) 1 nnn
M- , UUU

S^ri n p,"nd TiPhpTinTi *A J. (v CU- - —L — - — kJ (. 'J.l'JlI c • • ft • • • i
12 r pn 1 R 7f)U 17 PI 1/. 18,000

7^7 PI A" 7R'i £s?n
.5 Pi- , DoU 7 All n7R 1+02,1+53

ToTi nV1 ft LlP! 71 2H-o
, I

_Lo Llr 1 p Rn In n9U , M-.LU 1/ U^,000
f! "h n *3pn • Q 7ll7 ,2 nQR 1 1 nh.1 10,333
Tl 1 vVqTT ft no ^) 1

1

yc: , OM-l
-1 1 1

-1 rffo n 7 C ) 1 c?"z
lj)b , M-oj s/ 1^7,000

Total (6) • ^36,676 569,0^0 583,901 626,786
iUbdl ^rj COU-XlOi IPS. • •

* 7 2! pro;
J , LM-n ,op£

_5 , uui , f
do 7 7 p ^ mo 3,796,3^9

T^.q+ji mnt ^ri T\Tn"ri",hpm •
i-UO U _L LL1C-' *-* ^ vJ- ItUI UilCi XI v

Hemi sr)heY*P "hcvhfll pit—

1 n H T VI it Pn o en o nn *0-LULLXII^5 flUb o_l_< \ culG *

n Vi "i Y) n « 7 por nnnj ,
c:o,uuu 7 n^7 nnn

_5 , uo ( , uuu 7 7qo nnn 7 ,862,000
•

SOUTHERN HEMISPHERE :

Argentina • 1U1 kb 2 pkq 107 1 gU gni 260,000
lHH ] 218 151,390 137,870 1/ 150,000

Union of South Africa : 23,709 16,077 10.157 1/ 11,000
Estimated world total, :

excluding Russia and :

China :

•
•

3,601,000 3,^0,000 3,836,000 3^3, 000

1/ Approximation.
2/ Estimate of the London office of the Bureau.
3/ Estimate of the Berlin office of the Bureau.

Winter wheat, only.

5/ Estimate of the Paris office of the Bureau.
6/ The Paris office of the Bureau regards this official estimate as being too high.

]_/ Estimate of the Shanghai office of the Bureau.
3/ Estimate of the Belgrade office of the Bureau.

2/ Based on weather conditions to date.

Compiled from official data except as otherwise noted.



WS-23

- 12—

Table 5»- Estimated world net imports' of wheat, including flour l/,

into deficit countries, year beginning July

1, 1933-3^ 1936-37, and forecast for 1937-38

Country 1933-3H : 193^-35 : 1935-36 : 193^-37 x 1937-33
193S-39
forecast \J

.Million Million Million Million Million Million

.bushels bushels bushels bushels bushels bushels -

Belgiam. ........
!

1[3 39 1+0 37 39
Denmark 12 19 9 7 7 7

Finland k k h 1+ 3
"

3
France is 2/-17 7 7

16' 16
Germany 2j - k 11 1/ 23 :

- ^7 33
Austria. 11 10 7 10 7

p.

9
Greece < 12 '

• 21 16 13
Ireland 19 18 15 '13

Italy 8 10 7 p; ' ' 17
Latvia : 2/ - 2 1 1

Netherlands \ 19 21 21 21+ 2^
Norway : 9 9 8 9 7 7

Portugal 1 1 2/ - 3 u ' 1 2

Spain : y a/ 1/. 6 3 15
Switzerland 18 18 17 19 1U 17
United Kingdom. .

.

216 ' 202 205 199 193 217
Miscellaneous. . .

:

5/ 2 6/ 1 6/ 1 !/• 5

Total, Europe.

.

:

393 358 350 ^35 395 ^37 I

Non-European ;

countries 8/ . . .

:

1U6 132 127 -99.- 108

Total world. . . .

:

516 50U
'•

1+82 562 U9U 5^5

1/ Forecast for European countries by European offices of the Bureau of Agricultural

Economics .
•

•

2/ Net exports.

3/ Less than 500,000 bushels.
hj Net exports of less than 500,000 bushels.

5/ 2 million bushels net imports by Sweden.

6/ 1 million bushels net imports by Czechoslovakia.

jj h million bushels net imports by Czechoslovakia and 1 million bushel by Sweden.

3/ Shipments as reported by Broomhall in absence of reliable estimate of imports
by ex-European countries.
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World' export prospects

Forecasts of exports by countries are complicated this year by the return
to a* situation of large exportable supplies in the United States and by the an-
nounced policies of Canada lj and the United States 8/ with regard to exporting
wheat during the current marketing season,
table 6 are, accordingly, -very tentative

The forecasts which are shown in

Table 6.- Net exports, year beginning July 1, 1937, forecasts of

supplies available for export and net exports, year beginning
July 1, 1S38

Year beginning July 1

C ountry : 1937 : 1938

: net : Available for : Forecasted net

: exports : export 1/ : exports

: Mil. bu. Mil. bu. Mil . bu.

Unitud States 100 220 100
Canada : 89 240 120
Argentina : 70 150 v

Australia : 123 95 '

Danube countries . : 56 135 80

Soviet Russia : 2/38 -- 3/35
Balancing item 4/ ;

~ 18 ~ 20

Total .„ [ 494 840 545

l/ Total supplies less domestic requirements and carry-ever. 2/partly estimated.
"3/ See text page 14, 4/ "Other" countries and any necessary balancing be-
tween shipments and receipt's" resulting from differences in time and accounting.
Computed as total net imports (computed as net imports into European deficit
wheat countries plus shipments to non-European countries) less exports.

Not since 1931, until the present voar, have quantities available for
export from the United States been of large size and marketed under conditions
which were highly competitive. Exports from the United States met with re-
duced competition in 1937-38 because cf small crops in Canada and Argentina.
Wheat experts from the United States have declined steadily since the World War
(figure on page 1), and in 1934-36 imports of milling and feed wheats were nec-
essary because of small United States crops of hard red spring and durum wheats
and short feed grain supplies. Tctal imports for domestic utilization during
these 3 years averaged about 4 percent of our total domestic ut ilizat ion(table ll)

.

7/ Canadian policy, announced August 4, stated' that the Canadian Wheat Board
would continue its work of encouraging the uso of Canadian wheat, "which will
at all times be competitive on the world's markets".
8/ United States policy, announced August 29, was designed to enable United
States wheat farmers to maintain their share of the world trade.
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Exports from the Danube Basin countries, Poland, and northern Africa can
move into trade almost without regard to foreign competition because of trade
agreements and barter arrangements.

Thus far this season, exports from the Southern part of Soviet Russia have'

been heavier than in any year since 1931, amounting to about 24 million bushels
from July 1 to September 17. This ..compares with 4 million bushels for the same

period a year ago. The present rapid and heavy movement of wheat from Soviet Rus-

sia is probably accounted for by a probable sizable carry-over of old crop wheat,

the good harvest in the southern export regions and the early maturing of this

year's crop as well ay by the large proportion of combines used in harvesting what

in the Bouth, which tends to increase the quantity of threshed grain available im-

mediately after the harvest. It seems reasonable to expect a slackening in export

as the season progresses, especially since crop prospects are materially below
those of a year ago.

Exports of wheat from Soviet ^ Russia, while still remaining a matter of

Government policy, are likely to be dominated much less by the . country f s need for

foreign exchange than in' 1930 and 1931, when exports were forced far beyond the

real exportable surplus of the country. The situation is now changed. Long-term

indebtedness has decreased greatly and there has been a steady increase in the

domestic production of gold.

With a total grain crop probably considerably below that of 1937, a steadily

increasing population, an effort to build up the livestock industry of the country,

and with the necessity to keep considerable reserve stocks for possible emergen-

cies, it does not 'appear likely that exceptionally large quantities should be

available for exportation in 1938-39. However, the probable existence of a con-

siderable carry-over from last year's bumper crop adds to the uncertainty always

present in forecasting Soviet Russian exports.

Tables 12 to 15 show the current wheat movement compared with a year

earlier.

Prices in foreign markets

Wheat prices in foreign markets, where not fixed, continued downward dur-

ing the latter part of August and early September, influenced by upward revisions

'in the already large production estimates, liberal offerings by exporting countries

with only moderate import inquiry, and heavy marketings of United States and Cana-

dian spring wheat. After September 9, prices temporarily strengthened as a re-

sult of the political developments in Europe and some increase in inquiry from

importing countries.

On August 19, United States No. 2 Hard Winter was quoted at Liverpool at

83.8 cents compared with 67.5 cents for No. 2 Hard Winter at Kansas City, or a

spread of 16.3 cents. Since that time prices in Liverpool 'have been weaker than

in domestic markets, causing the spread between the December futures in the two

markets to narrow about 4 cents. On the other hand, cash and futures prices in

Kansas City have fluctuated much the same. For the week ended September 17,
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Kansas City December futures and cash prices were probably unchanged compared

with the week ended August 20.

Recent cash prices of imported wheat in some other markets are shown in

table 7, while futures prices are shown in table 8.

For perhaps the first time in the history of the Argentine official and

political life, the Chamber of Deputies of the National Congress has gone on

record as favoring cooperation with other grain exporting countries to avoid a

disastrous wheat price war and to defend the common interests of the wheat grow-
ers. This formal declaration of policy, made on September 2, stated that the

Chamber would be pleased if the President would take up with the Governments of

the grain exporting countries the question of avoiding, as far as possible, a

price war, and that it would cooperate with other countries for the protection
of these prices. After unanimous approval the resolution was referred to the

Committee on Agriculture for consideration and study. The Government was also
called upon to establish a minimum price for wheat producers.

Table 7.- Prices of imported wheat at Liverpool

Hard -wheats Soft wheats

Date
(Friday)

U.S.
(Gulf)
No. 2

Hd .IVinter

Argen-
tine

'Barusso

; Canada
: N o . 3

:Manit cba

: 1/

'

t

Russian

U. S.

(Pacific)
White

: Austra- :

: 1 ian :

. i/
: :

India
choice

Karachi

V
Cent s Cents C ent s Cents Cents Cents Cents

1938
July 8 ... 88.8 100.7 108.4 92.6 87.2 98.0 91.1

15 ... 90.2 99.4 110.2 87.9 86.3 97.1 94.0
22 ... 91.1 96.8 113.0 83.8 84.5 96.8 93.8
29 ... : 89.0 92.1 102.9 79.8 82.9 93.6 91.3

Aug. 5 ... : 87.2 91.7 96.7 77.2 81.0 92.5 91.7
12 ... : 82.2 84.1 87.6 75.4 76.9 87.6 86.8
19 ... 83.8 83.1 84.2 71.6 77.7 82.3 83.1
26 ... 84.6

Sept. 2 ...
9 ... 73.8 71.6 60.0 70.1 72.3 71.6

16 .... 79.5 59.7 75.0 78.8

l/ Empire wheat qualifying for Imperial Preference is exempt from duty
"("approximating 6 cents per bushel) under Ottawa Agreements of November 1932.
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THE DOMESTIC WHEAT SITUATION

BACKGROUND . - The carry-over of wheat in the United States for
the 5 years 192^-23 averaged about 115 million bushels. Stocks
which began to accumulate in 1929 reached the record peak of 378
million bushels in 1933 • Four small wheat crops, however, reduced
stocks on a comparable basis to about 100 million bushels by
July 1, 1937. Domestic disappearance during the 10 years 1928-37
averaged 680 million bushels.

Domestic wheat prices from the spring of 1933 to that of

1937 were unusually high relative to world market prices, be-
cause of four small domestic crops caused largely by abnormally
low yields per acre. During 193&-37 both world end domestic
prices advanced sharply as a result of increased demand .and the
smallest supplies in recent years.

Early in the 1937-38 season, domestic and foreign wheat
prices rose sharply following reports of serious damage to the
Canadian crop and the threat of rust damage in the United States.
It was thought possible at that time that world prices might
remain sufficiently above the 193&-37 level to offset the decline
in United States prices to an export basis. However, with an
increase in the estimates of the world crop, prospects of large
shipments from Soviet Russia, a slow European demand, disturbed
business conditions, and a falling general commodity price level,

wheat prices in world markets declined.

United States supply and prospective distribution

A United States wheat crop of 9^0 million bushels was indicated by
September 1 conditions. This is 16 million bushels less than the indications

of a month earlier. Adding this current figure to the carry-over of 15^ million
bushels -gives a total supply of 1,09^- million bushels. Utilization may amount

to about ~]00 million bushels, which would leave about 395 million bushels for

export and carry-over. If about 100 million bushels are exported, carry-over

stocks on July 1, 1939 would.be expected to be about 295 million bushels, or

without insurance stocks, about 265 million bushels. During the 5 years,

1930-3^-, when carry-over stocks were of record size they averaged about 325
million bushels.

The estimated 1933-39 prospective wheat supply and distribution by classeg

was shown in The Wheat Situation for August 25, page 2k, table k. The same issue

also contained total wheat supply and distribution tables on pages U and 5«
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Domestic '.'.fa ant prici

s

I Wheat prices in United States markets are generally about the same as a

month ago (table 9) even though prices in foreign wheat markets in other countries

are lower. Factors which have caused this are smaller offerings as prices con-

tinued below the Government loan basis, the announcement of conservation and

price adjustment payments in connection with the 1939 agricultural program, the

announcement of the surplus wheat and flour purchase and export program, together

with possibilities of a -general European War which might stimulate the demand for

exports.

Table 3 shows recent average closing prices of December wheat futures

in specified foreign and domestic markets compared with those of a year ago, and

table 9 shows recent weighted average cash prices in important domestic wheat
markets compared with those on corresponding dates last year.

Table 8.- Average closing prices of Decemter wheat futures, specified markets
. and dates, 1937 and 1933

Dat;

Month-
July
Aug.

Week

ended -

Aug. 6

13
20

27
Sept.

3

10

17

High *+/

Low *+/

Winnipeg
17

1937 : 193S

Liverpool
1/

B\ier,os

Aire
'Chicago Kansas

City

19 57 : 1958: 1937 j 1938 :
j^ g§3j :1937 t 1938

Minneapolis

.193/: J3JE
Cents Cents Cents Cents Gents Cents Cents 'Cents Cents Cents Gents Cents

13*+. 1 76.O ih0.5 82.6
122.3 68.1 127.5 7^.5

— 12*+. 6 72.9 120.3 67.6 13I+.1 76.9
— 111.0 65.8 10*+. 8 6l.5 119.2 68.8

123.3 73.9
125.1+ 69.9
122.2 67.O

119.5 6^.2
120.3 bl.O
12*+. 9 59-0
123.1 63.6

131.1 78. 8 — — 11*+. 6 68.2
12Q.0 75.7 — — H3.^ 6U.7
126.8 7U.7 2/116.9 1/65.1 HO.2 65.2
125.0 7I+.6 2/115. 8 1/63.8 107.5 65.2
125.*+ 72.2 2/115.2 I/61.9 106.8 6U.7
130.0 67.6 2/119.2 2/57.1+ 108.6 62.5
129.5 71.1+ 2/122.6 2/61.2 10*+. 65.7

108.6 63.*+

107.3 60.0
103.8 61.0
101.2 6l.*+

101.2 6l.2
102.8 59.3
98.5 61.6

122.7 72.0
122.*+ 68.1
117.*+ 68.0
116.0 67.7
11*+. 7 66.6
117.1 6*+.*+

112.5 67.6

138.9 77.6 i*+3.*+ 83.0 5/122.6 5/65.1 128.0 7*^.7 123.8 6s. 9 138.)+ 78.

5

119.5 59-0 125.0 67.6 5/115.2 £/57. 14 10*+. 62.5 98.5 59.3' 112.5 6*+.*+

1/ Conversions at noon buying rate of exchange.
2/ Nov. futures. j>/ Oct. futures
4/ July 9 to September 17 , 1938, and corresponding date:

\l Suenos Aires for periods, end deliveries shown above,
1937.
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Table 9. -Weighted average cash price of wheat, specified markets and
dates, 1937 and 1938

Date

Month-
July
Aug.
Week
ended-
Aug. 6

13

20

27

Sept .3

10

17

High 2/
Low 2/

All classes: No. 2 : No. 1 : No. 2 Hard
and grades :Hard Winter :Dk.N.Spring: Amber Durum
six markets : Kans a_s_ Cityj^^^ni^apjol

i s: Minneap_olis
1937 :1938 :1937~

:
1938": 1937 :1938 :1937 :

1938~ :~1937 :1938 :1937 :1938

No. 2 : Western
Red Winter: White
St. Louis rSeattle 1/

Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents Cents

118.7 68.4 122.5 70.0 151.2 87.6 133.0 79.8
107.5 68.8 111.8 65.5 132.8 77.5 116.3 73.1

106.6 67.6 113.2 67.4 139.0 80.5 137.5 72.1

122.0 68.9 110.0 67.

112.0 65.6 98.3 61.

8

106.6
107.2
109.7
108.9
110.8
106.3

123.0
106.3

67.0 111.8
69.3 108.9
71.0 107.8
69.5 107.9
66.8 112.2
66.4 106.6

71.0 125.3
65.9 106.6

63.7 137.4
64.6 129.8
65.4 130.3
66.7 130.2
62.8 138.1
64.6 132.0

71.1 156.2
62.8 129.8

76.4 123.5
76.8 120.9
77.4 114.8
76.2 113.0
75.3 112.8
78.8 106.5

97.6 142.0
75.3 106.5

74.2
74.4
73.5
69.5
67.6
70.2

113.6
111.2
109.4
106.8
107.4
111.1
106.8

66.7 102.1
63.5 101.2
66.3 97.4

66.4
66.6
64.1
67.4

94.2
94.6
95.5
91.1

63.

59.

59.

61.

62.

61.

83.4 124.5
67.6 106.8

69.1 113.8
63.5 91.1

69.4
59.7

1/ Weekly average of daily cash quotations, basis No. 1 sacked.

2/ July 9 to August 17, 1938 and corresponding dates for 1937.

Table 10. -Wheat surplus for export or carry-over in three exporting
countries, United Kingdom port stocks and stocks afloat, Sept.l,

1935-38 1/

Position ; 1935 -
\ 1936

\
1937 \

1938

: Mil, bu. Mil, bu. Mil, bu. Mil, bu.

Canada: :

In Canada : . 348 . 207 108 274

In United States ...: 19 18 3 1

Argentina : 46 25 13 25

Australia : 42 . 28 20 26

Total : 455 27 8 144 " 526

United Kingdom port :

stocks : 7 8 • - 11 • .
16

Stocks afloat to: :

United Kingdom :
' 9 13 7 10

Continent : 5 7 . 7 14

Orders •
: 5 4 6 15

Total : 26 32 _31 55

Grand total : 431 "310 175 "
" 581

1/ Carry-over at the beginning of the year (Canada, July 31; Argentina, January

1; Australia, December 1 of the previous year) plus production, minus domestic

utilization for the year, minus monthly exports to date.
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Table ll.-Wheat: Imports into the United States for domestic utili-
zation and for grinding in bond, and export, annually 1923-24

to 1937-38 and monthly, July 1937 to June 1938

Wheat unfit Total imports
Fully duty for human for. domestic For grinding

Crop year . wheat consumption utilization in bond
(tariff (tariff of. 10 (total of : and export
42 cents) percent ad first 2 2/

'

valorem) 1/ columns)
Bushels Bushel's Bushels Bushels

1923-24 13,783,423 13,783,423 13,904,337
1924-25 272,548 272,548 5,813,353
1925-26 1,664,343 1,664,843 13,421,480
1926-27 : 48 , 808 48,808 13,171,683
1927-28 : 161,297 161,297 15,043,679
1928-29 ; 79 ,136 79,136 22,480,962
1929-30 : 44,607 44 , 607 12,903,364
1930-31 40,756 307,336 348,092 19,013,090
1931-32 6.057 6 057 12 873 851
1932-33 :

5
'.767 1 , 354 7,121 9,372,151

1933-34 143,656 5,729 149,385 11,341,052
1934-35 : 5,905,380 8,146,044 14,051,424 11,064,092
1935-36 25 , 2S8 , 519 9,205,128 34,493,647 11,973,659
1936-37 :

'• 30,205,130 4,057,016 34,262,446 13,463,657
1937-38 597 ,776 4 , 150 601,926 2,843,044

1937-
JuTy 490,060 3,650 493,710 769,719
Aug. 101,400 101,400 766,290
Sept

.

1,274 1,274 452,105
Oct. 103 500 603 348,167
Nov. : 60 60 182,527
Dec. : 180 180 78,000

1938-
Jan. 3,553 50,293
Feb. • 110 110 25,400
Mar. : 452 H| 462 7,650'

Apr. : 566 566 6,700
May i) : 8 8 46,130
June : 110,063

Imports for consumption from United States Tariff Commission, July 1923 to
December 1933, and from Bureau of Foreign and Domestic Commerce, January 1934
to date.

1/ Beginning June 18, 1930, a new classification, wheat unfit for human con-
sumption, was introduced by the 1930 Tariff Act.
2/ Wheat for grinding in bond for export, which enters duty free. Beginning
June 18, 1930, includes wheat ground into flour in bond for export to Cuba,
a new classification in the 1930 Act. From June 18, 1930 to September 3, 1936
the duty on this wheat equaled the reduction in Cuban duty and the reduction in
the consumption tax applicable by treaty to such flour imported into Cuba. On
September 3, 1936 the consumption tax was repealed. "The wheat milling in bond
provision" was discussed in The Wheat Situation, January 25, 1938, pages 11-12.
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Table 12.- Shipments of wheat, including flour from principal
exporting countries, specified dates, 1937 and 1938

Period
Argentma : Australia : Danube North America
1937 : 1938

1,000
bushel s

1 O 0*7
.±-}.2-L.J

1 qqol93o : 1937 : 19_38__:

1,000
bushels

_19_37._
1 ,000

bushels

~1938
~

" 1,000
bushels

1 , 000
bushels

i nno1 , U UU

bushel

s

1 ,<JUO

bushel

s

1,000
bushels

July 3,168 6,544 5,684 8,084 1,376 552 10,040 16 ,"664

Week ended-
Aug. 6 : 888 1,116 1,812 2,608 472 2,512 4,288

13 : 876 1,032 1,472 2,104 584 312 2,560 4,192
20 : 856 6oo 916 2,104 372 192 4,072 4,376
27 : 968 1,572 1,444 2,576 1,520 672 2,848 3,7,60

Sept. 3 : 996 1,444 836 2,160 712 144 2,160 4,104
10 • 892 768 944 1,450 1,144 456 2,128 3,416
17 : 560 1,114 380 1,363 1,616 616 2,904 4,196

Conpilcd from Brcomhall' s Corn Trade Hows.

Table 13«- Exports of wheat and wheat flour from the United States,

1937 and 1938
(Includes flour milled in bond from foreign wheat)

Period
Wheat 'Wheat flour : Wheat incl. flour

1237
1,000

1938

1 , 000
1937 1933 1937

1,000
bushels bushels barrel;

1,000
b arrels

1 ,000

bushels

1938
1,000

bushels

July
• 2,145 10,844 264 409 3,385 12,764

Week ended 1/
Aug. 6 : 758 1,673 45 36 970 1,842

13 . 1,484 2,196 40 71 1,672 2,530
20 ; 1,058 2,469 47 25 1,279 2,587
27 : 1,343 2,478 26 35 1,465 2,642

Sept. 3 : 523 1,832 44 70 730 2,161
10 : 734 553 68 42 1,104 755
17 : 724 508 18 72 809 846

1/ Data for total exports from the United St at e s by weeks are not ava:

These data are the total of exports through 16 of the principal port s.

2/ Preliminary.
Compiled from reports of the Department of Commerce.



WS-23 - 21 -

Table I2j.»- Movement of wheat, including flour, from principal
' exporting' countries

, 1934-35 to 1938-39 ;

Count ry
Exports as given by official sources

Total July 1 to date shown

1934-35 -.1935-36 :l936-37 :l936-37 :!937r38 :i933-39

Date

: 1 j 000 1 ,000 1 , 000 1,000 1 , 000 1 , 000
:bushels bushels bushels bushels bushels bushels

15,929 21,584 1,3$9 3,385 12,764 July 31

237,447 213,028 50,817 17,954 16,076 Aug. 31

76,577 162,977 8,527' 7,765 10,652 Aug. 31

105,328 98,730
29,704 4,479
14,644 27,428

728 17,954
• • : 3 , 432 6,391 35,540

988 7,273
2^56 _ 14,674

487,222 599,363

Total
Shipments as given by trade sources

Week ended 1938.: July 1-Sept, 17

North

United States hj*>

Russia

Total 1/ ,

Total Exiropean ship-
ments 2/ .

Total ex-European
shipments 2/

1936-37 : 1937-38 . :Sept. 3 : Sept. 10 Sept, 17 : 1937 :1938

1,000 1,000 1,000 1 ,000 1,000 1,000 1,000
bushels bushels bushels bushels bushels bushels bushel

231,832 134,720 4,104 3,416 4,196 29,224 44,996
194,531 36,595 2,986 4,490 8,431 16,335 27,353
10,395 83,651 2,l6l 755 846 10,820 22,307

164,678 66,898 1,444 768 1,114 9,204 14,190
105,836 128,184 2,160 1,450 1,363 13,488 22,449

88 42,248 2,368 3,960. 1,304 4,456 24,024
65,544 37,320 144 456. - • 616 8,296 2,944

1/14,674 15,714 328 240 8 6,168 5,888

582,652 475,084 70,836 114,491

484,670 397,656 9,104 8/45,9688/78,720

127,192 99,40 1,584 ^14, 840^1 9,552

Includes flour milled in bend from foreign wheat.
Broomhall's Corn Trade News.
Fort William, Port Arthur, Vancouver, Prince Rupert, and New Westminster.
Official reports received from 16 principal ports only.
Black Sea shipments only.
Official.
Total of trade figures, includes North America as reported by Broomhall's

but does not include items 2 and 3.
8/ To September 3, only.

y
2/

3/

y
5/

y
1/
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Table 15,-Net imports of wheat, including flour, into European countries,
year beginning July 1, 1937-38 and 1938-39.

: : Net imports reported >

! 1937-38 : 1938-39 : July 1 : 1937.38 1938-39
: ;for oc-g.st ; to : :

,1 JJ -1 V,',
•MIX. JJU

.

Ml 1 . DU

.

Mil. DU. Ml 1 . DU

.

•

—7 —

7

39
1* f-r o /*% V*i /"\ <~« 1 /> y t r-.~\/-A a . 1 / T 4 July 31 2/ 1
TA ^ Y"lTn f~ ft '' *7 "''

7
Ti. ,T TTJuly 31 1

1
1

, ~i "7

• 3 July 31
7 /
11 11

-, r
lb July 31 1 1

. 33 July 31
r?
O

-1

1
A 1 T C* "T" V*T #-» • "7

9 July 31 1 1

Greece , 16
lU 13 July 31 1 1

Italy ..: 5 17 July 31 4 1/ " I

Netherlands

.

?U Tn"l v 7n c c
7
f

juiy 71 7./ u
Poland. f 1/ - 6 Tt

J?X 2/ 2/

2

1 July 31 y
'

3/
~

1
, : 1U 17 July 31 1 1

. . : 193 217 July 31 17 18

Total imoorts of above, ..: 392 M-22 36 25

3 15

• • : 395 ^37
6

. . : 393 >+31

1/ Net exports

2/ Net exports of less than 500,000 bushels.

2/ Less than 500,000 bushels.

Compiled from official sources except as otherwise stated.
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RYE PRODUCTION

On the basis of present estimates the world production of rye (excluding
Soviet Russia and China) in 1938 will be about 105 million bushels above the pro-

duction of last year. Production in North America is about 10 million bushels
above that of 1937. The three largest European producers, Germany, Poland and
Czechoslovakia, combined show an increase of about 85 million bushels. This in-

crease, however, may not fully materialize as excessive rains in Czechoslovakia
are reported to have reduced the harvest substantially. In the Danube Basin
countries the production this year is indicated to be about 16 million bushels
above that of last year. In Soviet Russia the net harvest is estimated to be onlj

two-thirds of last year's good crop.

Table 16.- Estimated rye production in specified countries

Country * 1935
[

1936
\

1937 \ 1938

; 1,000 bushels 1,00 bushols 1,000 bushels 1,000 bushels
NORTH AMERICA: :

'

do, oy /
9 E.C

_

17 1 Q AQ AAO±y , 'i^y ^9DC
,
, DUU

P, a -rj o r\ C)

y , DUD A 9 Q1
, C 01 D , 1 I 1 1 2

j

Total (?) DO, CUO
, DUU R 9 9 PiO^1

, o6U P,A
1 ouu

sziU li^J rsii m I

Belfriii'iT) ............. 15 038 1 4 0^9 13 583 15 ,432'

C z e o hos 1 ovaki a .. . • 64- 5D1 O D ,
<_i^r O <=;r aap, 1 / 66 Q00

ll P>T^| « 11,11 / ' * 7
1

l

Q/1 9
, Ol£ Q QQQ

y , ooy TV i n1/ IU

,

Ada
, DUU

Tiln D" "1 pitiH ri"nH Wei 1 & o » ^ 79QIC 9 fin f/V
TP +- /-vn in • b

.

C\A A P. ^97O f Oc, l c , .7 <C C7

13 760 1 2 134 16 982 14 ,074
29 3 7 1 28 1 50 29 119 l/ 32 300

294,399 290,,793 272,296 . T/305',100
24,416 18,,610 16,830 T/ 22 ,600

2,183 1, 654 2,579 2

,

,559

69 68 55 79

6,225 5,,204 5,701 5 ,333

14,32 6 11,,260 16,479 14',369

25,221 21, 354 23,894 24j,644

452 449 392 426
18,311 18. 736 18,928 20 ,668

Norway

„

: 483 425 465 1/
"

400
2 60,49 8 250, 536 2.21,949 1/2 65,,700

4,635 3, 466 4,642 1/ 4,,700

19,245 18, 053 19,684 1/ 16 ,900

16,902 13, 838 16,250 2/ 15.,353

1,295 1, 077 1,296 1,,281
Total (22) 829,683 780,,344 758,066 846 ,647

Bulgaria 7,767 8, 188 .9,387 8.,822

28,650 28, 114 24,325 32. 255

12,724 17, 842 17,768 26,,364

7,719 8, 002 8,239 9,,051
Total (4) : 56,860 62. 146 59,719 76.,492

886,543 842, 790 817,785 923.,139

1/ Estimate of the Berlin office of the Bur©£lu of Agricultural Ec onomics <

2/ Winter wheat only.

Compiled from official data, except as otherwise noted.
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Changes in Tables Accompanying Whe at Charts in The Whe at Situati on
for August £5, 1938

Pages 4-5. -Wheat: Supply, distribution, and disappearance in continental United
States, 1923-38

Supply _j_ Distribution
Crop year : Imports Export s Disappearance
beginning : (flour : Total : Exports : Exports : Foods and :

July : included) : supply : (wheat : flour as : Total : commercial : Total
only) : wheat : feeds :

: 1,000 1,000 1,000 1,000 1,000 1,000 1,000
: bushels bushels bushels bushels bushels bushels bushels

With new wheat in commercial and merchant mill stocks
1936 :

.

34,455 803,297 497,978 688,132
1937 : 634 977,516 83,747 16,413 103,431 494,091 700,397

With only old wheat in all stocks positions
1937 : 634 957,841 83,747 16,413 103,481 493,982 700,288

3/ From reports of Foreign and Domestic Commerce of the United States. Imports

include full-duty wheat, -wheat paying a duty of 10 percent ad valorem, and flour

in terms of wheat; and exclude flour free for export as follows: 42,742 bushels

in 1935-36, and 108, C95 bushels in 1937-38.

Page 6.- 1938, yield per seeded acre 1.1.6 bushels; production 939,972,000 bushels.

Page 9.- 1937, production 3,836 million bushels.

Page 10. -Wheat: Estimated world supply, disappearance and prices.

Tear be-: : Stocks on :

.ginning : World : about : Total : Total
July

.

:

production : July 1 : supply : disappearance

1934 1,193 •-a ,738 3,785

1935 953 4,584 5,818

1936 766 4,310 3,775

1937 : 3,836 539 4,413 3,798

Page 11. -August 1938, Parcels, Liverpool 34.7 cents, No. 2 Hard Winter,

K, C. 65.5 cents; spread 19.-2 cents.






